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FINANCIAL NEWS
; AND COMMENT
More Urastic Liquidation Aids

Technical Position of
Stock Market.

NEW LOW PRICE LEVELS

Developments in Home and
Foreign Investment SituationAre Hopeful.

By WILLIAM JI'STL'S HOIl,*.

This year of financial turmoil Is endingfittingly with th« country In the
midst of u« spirited a price roadjustiment campaign as the American people
ever waged. It has been an extraordinaryweek in the stock market, more

thar. ICO different Ihsucs selling on a

new low level for the year, various
corporations passing or omitting tiiclr
dividends, further price cuts in tlio
basic industries and merchandise lines
and many corporation., asking the Governmentfor an extension of time in
which to pay profit taxes due. Not
even In a war year have December
markets been as Interesting as thoy ars

to-day, because what Wall Street i« go:ing through U a labored adjustment of
all heavy engagement.- of reeonstruc-
tion finance.

Enormeui Payment*,
That tho banks were able to finance

Samnirta tr>vn!vlr.e fiZd.OOO.OOO of

Income tax collections IftO.CkXl.OW) of Interestpayments on Vlctorys, maturity
of the Government's short term obligationsand the bringing out of a IBOO,000,000Issue of Treasury certificates of
Indebtedness, was due to elaborate
preparations by Government officials
and bankers to shift accounts as quickly
as possible to relieve the community
from the sort of money .qmsms of formerperiods of acute credit strain. In
this Instance there was not only no disturbancebut discount conditions were

easier and borrowers obtained the ac-
commodatlon to which they were Justly
entitled. The financing of this huge ac-
count subjected the reserve system to
an extraordinary test and emphasized
a«aiti benefits accruing from our re-

serve banking service. Had It not been
for rediscountlng facilities of the re-
serve bank? the effort to adjust those
complicated accounts wou'd have
c&usod great unsettlement. because St
may be doubted whether the machinery
of the old national banking system
would have stood up under eucli a

searching test.
There are still January interest dtsibursements nnd other accounts which

have to be financed at quarterly intervalsto provide for. but the 2 per cent.
oa'.l loan rate of last week, at the very
time when those financial engagements
were being put through, showed that
the strain had relaxed to some extent
and that the financial markets were

headed toward better things. A trouble-''
some situation was handled with great
skill by flnanclera ar.d Reserve Hunk
officials, and those familiar with the
complications of' this year of constant
-rt-tllt strain have reaiSise-l for a long
time that the engagements of the midDec-embermonay markets would put
our system to ns: jxeeptlonal
test

i'lmlui't Inivroxriarnt.
Thin i, .Killic and £Oii» with toe
servo bos.king system functioning .tornIk. hi- and the te#oat«t«<i banks givinga" good ar. account of themselves as

at any tfrne alno>; the war began. The
outlook la brightening grad'ally ami
people sra turning from speculative
pursuits to tb.ore of a really constructivecharacter.- In the course of the
broad -stork market liquidation of laat
weak there .vast excellent buying by
pec;lc who purchase for Investment
only. "I mtrlbuted atsvngth tc the

-»;«t ut times of heavy unloading
with forced liquidation of speculative
Co * -its At the low level of this
movement ft seems fair to aiifcusne that
'he market hue discounted meet uufor*ur.at«things thct could happen to

j 'i-'i r "road und Industrial piop'
oi tie- fe.-urltleu of which figure pre ;rlrer.tl;in day to day trading. Prices
may jio In some Instances, but,
with tho clot'.ng out '»t an lmmer.se
nirvier f weakiv r.tat Pined accounts,
the le r.icci pralV.oii of the stock marketsh».s tr,en strengthened greatly, and
mm;- --aHoned isllrond end Industrial
rhartd have Iv-en prpltv we'l deflated.

t»<lerlylnz Strength.
Ti e -vl.o > co untry . as Itecn Pulped by

liquidation it merehrnOlse, raw material,foodstuffs u i.'l ..neurit leu Thi
Teneisf -rice avsre.?^ ir being lowered,
but retails?.-' are nc.ce 1 atl't to many
cherfsa which lii'ti'e it Impossible to cut
prices to a level on whlc" las-go scale
buying would l.v nttrsu-ted. T1 o great
problem of the hour ha..- to do with
--ts bilts.'iji" mercantile usisioea on si

rtce basis «t which the publ'c will
c.'-.rctisse a,tain Irs tiie old wc.y. There
'' -o 'elllng then *h!s ess. he brought

-cut, 3s" The one thing certain Is
:'.at th* country Is punter such a

i -d 'hat been 't any
*ho to'int".''wld* it nil..g...w.dtio* reti\" prlca* »#«

j..ed '. "ay r'ur-r- t -a

c.-'.dvai v coming to terms with labor
«*low!< but surely way-a are 'atinr

~fit's 'u/'ed on a peace basis ai d v«.rl"rr- .tries ti raad'us'lrg their opcrh >» to nvet new ocnultInn*.
Ti «' o »ever tva." a 1.attar Illustration

of the o''y of -a- tt:it arm labor worklr.r:
h t < - rs-wrpoaev with each other than
In 'he Situation presented by the excep
Horn! cuTMl ib-a'lona tn the world's mar|ketr. Wltl the reduction tn wngea the
country's /"pending powe" :* being lowered,becuuse with reduced revenues of
n Vfwa return on Invested capital la

being cui tailed through the r"*"tr.|r of
dlviamds arid smaller profit* cleared by
general trade. Thoae readjustments are
developing the busts for anatained reIrival after the January settlements ahali
1 are been completed nnd the country
rhall have r eturned to the common sent*
jael* of spending less nnd saving more.
Thla is abaclutelr essentia! In the presentcircumstance* because in ro other
' ay will It he possible to reestablish InIr.atryupon » safe and wound haul.' end
mr.ka people to think ngaln in terms of
normal finance. Home headv.ay haa been
made in that direction, hut much remainsto be <jone because easy profits
»nd high trnrres of the war period made
whole communities lose their herring.*
land think in terms of 1100 suite, 11!?
hate t.nd *10 shirts.

Hack tn Vormsl.
Heine economists nasert thfit the price

t ver. ge of 1*1? will never he restored,
as the world ha* entered on a higher
price basis for all time But all admit
that the war price* i.iust gr, because
high oets of government end dointf
business are impoilng .a terrific burden
on a people who would gain enormously
from restoring less onerous living conditionsThe new year -elll bring many
chances snd although there may he
continuing credit strain for a time at
least. Indications are that the money
market tension of 1921 will not continue
and that cacler conditions will prevail,"

,.C

THE NE
There are complicated probelme to be
solved, and an Immense volume of
financing to be arranged for the account
of borrowers at home and abroad. -The
United States nns the largest potential
bond market In the world, and although
it has been put to u severe strain during
the last twelve months it will enter the
new year with an exceptional organisationand a highly developed appetite for
.jaie securities avuiittioie at prices wuicn

show an Income return of < to S p»r
cent. There are many eigne ot Increased
Investment activity (luring the months
ahead, because although American in
vestorn have made enormous-outlay p tor
good foreign government bonds and sea-
toned stocks the market'.* oorcumntiva
povrer hat- been exceptional.

Tux CkHBitm.
It Is apparent that earnest effort:- will

be made to reduce taxation and make It
easier for the average mail to llv and do
business. War outlays still lnfluonco all
such calculations and It Is by no means
clear how the reductions In Federal
taxes will be brought about. Hut the
new Administration has taken a step
forward In Insisting on economies In
caseo In which tax reductions are possible,because the people of this and of
other countries have been burdened
heavily by the high cost of government
and evils attending It. There are Interestingdays ahead after the readjust

:ment shall have been completed or has
been further advanced. Tho American
people are expressing a cautiously optimisticview of the future and leader-1
of business and finance are not ignoring
difficulties In solving tho extraordinary
series of problems which have grown out
of the war and reconstruction financing
which followed It. Effective steps to
push American trade abroad whore It
car. be done safely and In a manner not
calculated to continue the era of high
prices are being taken.

It is peculiarly a situation calling for
clear thinking by business men and by
those in charge of great undertakings.
Worldwide readjustment is In progress
end European nations are laboring with
difficulties attending a sottlemont of
reparation claims and restoring normal
exchange conditions. Moratorla have
been declared in some countries, businessmen of which have been embarrassedseriously by the sharp fall in commodityprices which has made It difficult
for them to pay for raw material, merchandiseand other articles contracted
try In tV>* TTnifo.S filatuo nnU ntl.a* nAlih.

tries before the price slump began. The
greatent problem still has to do with
restoration of something like normal ox-
change rates and the creation. If neces-
sary, of a huge credit fund for resort to
by foreign customers of American firms,

LABOR LEGISLATION
MEETING TO BE HELD

American Association to DiscussProblems.
Unemployment, Industrial unrest,

health laws, maternity protection and
emergency legislation to extend the
workmen's compensation act will be
discussed at the fourteenth annual meet-
ing of the American Association for
Labor Legislation at the Hotel Astor
December 29 and 30, John B. Andrews,
secretary of the asuoclallon, announced
yesterday.
The programme Includes the following

addresses: "When Are 'Maritime' Wo'1'-
em Not Seamen," by Andrew Huruseth.
nresldent international Seaman's Union;
"Th» Plight of the Longshoreman," by
T. V. O'Connor, president international
Longshoremen's Association; presidentialaddress by Thomas L. Chadbourne;
"The Job and Utopia." by Whiting Will-
lima; "State Intervention vs. Industrial
Autocracy," by Rs.bbi Stephen S. Wise;
'Federal Programme of Maternity Aid,"
*oy Br. Richard Bolt; "Viewu of an
American Worker." by Sidney HII'man,
president Amalgamated C'othtng Workersof America: "Canadahi Programme
for Meeting Unemployment," by O. T>.
Robertson, Canadian Minister of LaboV.
A special dinner meeting will h* held

December 2!V

L/VING COST HARDER
ON EUROPE THAN U. S.

Price Increase Relatively
Greater in France.

The United States has not been <so
hard hit fry the high coat of living u«
Kurcpe. according to an investigation
made by the Merchants Association of
New York.
A comparljon of retail price! of food-

etiiflfs here and in ten foreign conn trie*
shows in the United Htat.ru prices haveIncreased relatively rrore than in New
Zealand and India, about the Huron t\s
Australia and leen than Car.nda. Greet
ltrltnln, France, Italy, Holland. Norwayind Sweden.
The figures show that our /oo' -"icea

are !>sn than double the pre-wa* -\r. A
of July 1914. whereua In Buro*e they
vvm> from two to more than four
tlmea s* much. In Franco the Incrttase
Is (rrfateet of the countries remed.

Sine- the rcalt prlcee early fhJr y» c.r
In the United Str.tes. the ytatrnient say.-,
flour and wheat 'nave declined more than
one-third, o*t«, corn end sugar more
than one-half nnrl potatoes 79 rer cent,

-!> wholesale decline*), however,
and "nly partially reflected '* tV ro-
tail rr!"t; .

nil,LION FRANCS IN LOAN.
i*A*:i ->rc.,lf'..aubscrlpttrne t'» If

'"test Kr«?>el lion exceeded Sfl.Of 0.000,I'<)(» franca, of which 10.009,009,06dfranc.* *«.; ji r-ady rri>:i«y, vr.yx the
c,V quoting an official of the

Kinvte adm I' 'wtration. The exact resultr -- .bably ho made fuild'; thlxjweak.
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104 84% 8.24! lft.V»!v>illro»t
21%, 9'V ..' ' 24900IT7rl«
80% 17V. .. lMOOlKH* »

2?%' 12% ?10l!l'rl I'd
9545 "(18.89! 4] VHOO'Ksinoii' f

91% 71 11 39 , MOOiKarvws
16% 5 2 00) ,1c r. I >

44% 25 26 00 1100 Forter..! y
135 80 111 94 1< '00 Flrlier "4«
108% 97% *28 ?j iCCOIK'stiOi H»
16 101/ .. liROtVKVr Hub
86i,i-t 18%. &200!Frtepo;-t
19% IV3I .. 3'OOlClaston. *

77%) 40 1.00 2 1100!0"r.> Ant "

192 11" 6.64 100'General <
76%i 54 11.11 c. 2600jGeneral C
100 98 7.36 71 100 [General
94%, 79%! 9.66 1 roo'rtenera. <7

172 1II8 0.74 18100 Oenerr l t
42 12%) *.«£' I U'BOOlQeneral \
80% 84% 8.96 0 700|0enet »i J
85%' 60 9 82 7100 General .\
98 69%I 9.98 7 4800*0 Mot Co

V

MONDAY, DECEMBER 2

I ACTIONS IN TH
WEEK ENDED D1

1920. 1919. 1918.
5.292.S7P 5,185.624 2,254,000

~ Nil"
Hlgh.l 1JOW.| I Ch*e.

ixpreas 2614> 26 26%J .
liumely 15*4 1 -* 15 ] . 14
Ruraely ex dlv. 49Si 45 45 - 314

bhc-r 28 24% 26 . 1
loKl M I'm Tii T4i . %
-Tcau <1 M 1% %; 1% 4- 14
y A Western.... S7 87 87
. »ri ,v- live 4814 44% 46% v»
rn b Dye pf S7 ST. 86% + %

timers Mfe" SO 28 -8% . 1%
ilmt.re iifg: pf... .' 1% ~0 70%i . 1%
lated 8'.p 1st pf 98% 98% 98% ^
Ic Chemical 58 54 55% . V*
c Chemical p»... 82% 7'%, 70% . V4
k Note u 42%: 42%' - 1%
.c Note pf 41% 41 % 41%; %
Sugar 50 38% 38%, .12'/m
Sugar pf 75%' 75% 75% + 1%
b Magneto ex (3- 59 %| 54% 55 . 2%
ce Shoe & Fdy.. 4S 47% 48 + 3

25 22% 22% . 1%
pt ex div i 30 72% .3% . 5%
& Frly ex div... 126%|120%jl20% - 1%
& Fdy pf i x div. 108% .106 % '1.06% . %
un OH 17% 16% 17 . %
on Oil pf '"4 60%j G0% . 3
;gist Syndicate..! 7% 7 7 . %
[ ess 120 115 1115 . 7
& Leather 8 6%' 6% 1%

Leather P* -j 43%i 36%' .16% 7"9
40%' 89 .19 . IV*

pf 55%i 55% 55%j
relational Corp.. 30% 25 35% . 4%
'ranee Klre Eng. 0%t 0%j 9%j . %
eerl Co 54%: 51% 51% 2%
inactive ex div.. 81%' 78%| 79 . 2%
motive pf or! divil01% 100 100 4- %
ty Razor 9 8 8% %
ator 67% G6% G7
& Commerce... 9% 8%I 8% %
t & 11- f 42%' 32 39% 2%
t & Kef pf 83%j 31%; 81%j . 2%
!t Sr<: A ex dir.1 69%' GS 68% - 1

T 94%' '59% 90%; 3%
T pf 81%, 81 % 81% + %
Ppundrles ex d. 32 28 28%' -j- %
sundries pf ox d. 82% 80 80% . %
,r Ref 89 83% 83%; . 8
ir Kef pf 100% 99%] 99%; . %
atra Tobacco... 70% 68 68 . 2
atra Tobacco pf. 82% 79 80 . 4
& Tel 98% 97%; 98
eco 115 110%!lll . 3
eco B 112 107%: 109 . 1%
eco pf new 88% 87 87% . 1
lesale pf ex dir. 90 89%; 89%j + %
len ex div 6G% 00% 61% . 1%
leu pf ex dir.... 93 90 90 . 1%
in« Paper pf. 34%' 32%; 32% . 3
L A Smelt.. .. 6%; 6%I G%i . %
L & Smelt pf..1 31 23 29 + 8

L Copper 38 3G 35 3%
or pf :.. 25 25 25
ealizution 2% 2%l 2%! %
u Drv Goods...! 20 18 18 . 2%
Goods 1st pf...j 51% 48% r>0 . 2
Goods 2d pf...! 40 30 40 . 2

6 OH Co 87 87 [87 . 1
& Santa Pe...: 81%' 78%' 79 . 2

> A Santa Pe pf.' 75% 74% 75
Birm & Atl 6 5 ! 5 . 1
Coast I.In" 88 83 85
Prult 9%; 7 7 . 8Va
Refining i960 '950 960 .85
Refining pf 105 102% 105 -f 1%
k Corp ex div..i 18 17%! 17%, -j- %
t W 1 S ft 1110% 1108 '103% . 3%
< w i s a pf....! 55%' 53% r.4% + %
fohols 11%' 10 10 . 1%
Ichols pf 60 % 64%' 64%! 4%

3 2 %' 2%: . %
pf io io 10

locomotive Wks 89%! 85 86% . 3
LiOCO Wks pf...! 95% 94%' 94% + %
& Ohio 33%! So % 31%; 1%
& Ohio pf '48 45 47%' %

?ather 23%! 23 23% 1%
Corp A 86 36 30
Corp B 36 36 38

0 '108% 104%'lo8% -i- 1%
Io pf 1100 '100 100 %
Mining % % %] ..

t Motors 3 2% 2%
1 Steel ex <11 v>. 53 48% 50 . 1%
1 8 p e pf cx dlvllOS '100 101%! -r 2%
Steo' B ex dlv 54 ol 51%; %

dierlee 4 j 2% 3%' %
Edison Co 86 83 83 5
1 vapid Transit 10% 9%' 9%! . %
R T (tfs of dep' 7 t;% 6%
Union Gas....' 7.3 '50 51 . 3%

>oe 39 '39 '39 1.1
ioe pf 82 82 82 2
rm A 11 R 4%'; 3%! 3% %
; & I'ltta 65 65 Co -;-17
oh 83% 90 91 . 1%
Co 10% 10% 10% -f %
,>per A Zinc 5 4%! 4%' %
luperior Cop 9% 8% 9% %
it. O & K 14 11% 11%; . 2%
Pa<M Co *>8 61 61% + %
Petrol ; 2.1%. 21 24 -f C
Petrol pf 68 67%' 6.8%: l

& Artr.ona 43 42 43 . 1
lout hern 40% 40 ^40% -f- %
Pacific :il8% 1111% 112 %
Plow World... 8% 6% 8% 4-2
Tli 11 pf ex dlv; 81 78% 79 %: 1%
jeather 37% 3.7 , 3o . 2%
.eather pf so 85% s5% 4- 2%

t\J 192% 785 1»0 .80
Pa«co Cop 27 25%' 26% 4- 1
ed Prod Corp.. 41 37 37 . 4%
Motors 75 1 72% 72% 1
Ice 4c Ohio 57% .74% .74% -- 3%
t Alton 6% "%l 7%; . 1%
[11 En Tr ctO. 6 V, R 6 1%
111 pf Kq T ctf«. 3% 5 5
41 Western 77* 7%' 7%' %
It Western pf..' 18 17 17 . 1
Mil & St Paul..' 28% 25 25%! 2%
Mil & St P pr.. 42% 38 ssv; 4%
W ex dlv 71% 65%! 66% 1%
W pf ex dlv .. '107% 1102%" 108%I . 2%
pneumatic Tool, s."% 43 03 2
K I & Pacific... 26% '28%' 24%| 1%
I* Pac 6 p e pf.. .78% 56% 06 ' 4
% Pac 7 p c pf. 0!)% 64 rr 4%
. M Omaha. 64% 64%, 64% 1%
ipt'l 9*6 8%! 3%
pwr 19% 18% 18% %
e 4 St Lioui*-' -1 31%' 22% 13%
C 4i St Louis pf 64 61% 01% 4
abody 4c Co. 49 45% 47
?abody A Co pf. 8.7 S3 85 2

1 20% 20 20 ] . %
fi Iron 27% 25 25 1 . 3
Sr Southern. .. 27 25 25 . 2
lth -m 2d pf 46 46 46 . 1
CJ A- '7! v 57% 58%! 64%! .-1%
Oranhoph'vie .11 10 10%' . 1
Graph pf. 63% 62%. 42% -2%

L> Uerord SB 34 24 . .3
ted ClfTS! 55 ,72% 52% 1%
ted Ci*xr y.f.. . 77 77 7*. -f 1
tfd Oaa 73' V7Vi, 77 %! - 1%

C11I .VIiv 1'I'd :,«4| .7%%
ted Tertil .... 20% 1S% 184*, - %
al Can 62 60 61 + 1
«i ' anu.v > >. i>* %
duct# K#f 18>4 <"3Vi (54 S
rtuc tf Uef pf... 98'4 fti> 98 >4

Co 3(1 ;:v« 27*1 1%
f4t##1 Co 8«% 78*1 81 Si . !%
8tr#1 Co t'X JlV.i i4*h 8; 82 1 Vi
rt Husrnr 28 2C 2ft 2*
le Sugar 21 17% 17% 2%
II' Husiir pf I'X .1 «6* .4 67 7%;
Chemical 28 2r. 25%' 4*
MITK Am.. ..; i»;% ;r i« 1%
A IIlKidOti 38* 94 94 8*
.* W"#tern 1220% 215 215
Rio Grand#....I 1 4 1 L %
Kin Grand# pf. 2 1% i % *

no# 10V. !>%' 10 8*
» * M\ ; r- 8%' %
Co#| Co-p 1ft%! 144, 14% . 1*
Cm) Corp pf... 85 c f!> f 2*
Branfn - 7 ;>'-/ 7 "4
John "Oil 54 .-.1V 51 % 2%
,lohn#cri pf h*% 84*. 98 » 2

13 V. 11% 12V,, %
iV 19"/ 17% 17* i%

f 12%; 12
'"I-ix dfv 52 ,it 48% OS
'layori-T. pf.... 72% 70%| 7u%.' 3%
Tin A Smol' 5 * 5 . 1
Mr & Hnr.lt pf.. 3«%| 2f 2.'. 2
xSy Corp Sf> S;.*i sr*fc' 5*
iuy Corp p;' 98 ,i 97''. 97'; %
:.#> IOV io% !o% %
T#xay 154 13% 14 1%
K f WI*mor<- 2%i t% 2<4 %
rank Corp v dlv 6ft 49 60 -5%
Ihnnical Oo ...,117 117 117 .19*
'Ijrar Oo 55* 84 64 1
llgRl" Co pf '88 38 88
"srar Co dob pf. 92* -1% <1*1 1%
l.'Ctrlo Co 120* 118* 118*1 --- *
lolor 1 14* 12* 18 I
rtotor pf ftft* 6fi* 67 . 8
tutor Corp deb. ft1 * 80 ftO* . 1
rp deb pf T p c 71* 49\l 70*' IS

lift

!0, 1920.

E NEW YORK STOCK E
SCEMBER 18, 1S20.

1»2C.
Year todate 2U.33?!,4:.S^
"Range 1820 IjIv.ID!v. |High.; Low. [Yield.!in S.I Salen.f
48 32hT 77T~.. 62900jGeneral Asphalt
78 71 6.41 5 3100 Genera! Asphalt pf
85%. 32Td.18.lfa « 21700'Goodrich (B V)
102%' 74 0.27: 7 2000lGoodrich iB F) pi
55% IS .... "OOGranby Consul M ft R...
40%' M 100 ilray ft DavY
01% 65%' 7 36900 Gnat Northern pf
41% 25 '15.8s 4 16400jGra * Northern Ore ctfe.
3*%.: 17% 1! 18' "i r.5tt0l(lr<"i Canuw a Cop....
20%i 14 114.2!' 2' 1600iGuaiitHnamo Sugar ft: dl\
17%: 7 ..' 90o|Gulf, Mobile »>: North....
85%| 21%' ..' .. 1000 (iu'.f. Mobile & North pf.
84% 29%' ..; ..' aiOOlGiilf States St'el
46%, 14 .. .. 2000jHendet Manufacturing..
78% 50 7.34 1 2100'Haskell ft B Car ox djv.
71 <15 .. .. 600 Homestuke Mtning
23%' 9% 10.53 1 11300:Hupp Motor
33% 19 115.00 3 300jHydraulic Steel
116% 65 ..! .. 19100: Houston OH Co
97% 8074; S.4SJ 7 9900 Illinois Central
9% 6 8.33:60e.l S700:Indui'noma Itef
20%, 15 113.11 2' 100, Indian Refining
617s 29% 13.141 4] 21300jInspiration Con Copper..

G% 3 9D0C [Interboro Con Corp
17% 8% ..! ..I 54001 Interboro Con Corp pf...
27 10 .. ..[ lSOOIr.t Aftrle Corp
S8 45 10.811 fil 400:int Agrl Corp pf
112% 88 7.481 7; -HOOilnt Harvester Co
115 100 6.911 7[ 700 Int Harvester Co pf
5174 11% ..] llSOOHnt Mer Marino.
111% 44 12.50 6l 253001 Int .Mer Murine pf
170 28% .. .. 176C|Inter Motor Truck
26%i 12% .. 877C0'lntcrnntlonal Ntckvl ....

88 78 7.59 6| 600llnternatlonal Nickel pf..
9.1%J 45 .. .. 9700!Internationa! Paner ....

75%' 70 8.45] 6 400 Inter Paper pf stud
47%: 20% ,.| 172001 Invincible Oil
51%i 23 ..I .. 3100!Irou Products Corp7%i 4% .J .. 83500 Island Oil & Trans Corp.
21%, 3 TOO;Jewel Tea
44%: 7% ..: 1900jJewel Tea pf
30 15 13.33 2' 2400'Jor.es Bros Tea
60% 57 6.07; 4 100 ICnn City, Ft S & M pf..
27%i 13%' ..I ..! 11400'Kansas City Southern...
52%' 40 9.20' 4, lTCOiKarispy City Southern pf

118 70- '11.48) " 200iICayser (Julius) ft Co
152%' 33 '12.121 41 73O0]Kf-Hv SprincflelJ Tire...
105 80 9.881 81 400!Kelly Rp Tire 8 p c pf...
95 39 ..! .. 300'Kelsey Wheel Co
33%' 16%, 11.941 2' 47200IKennecott Copper
1?%' 574,: ... 15600 Keystone Tire & Itubber.
102%! 93 7.23: 7 lCOKrcSge Co S 8 pf
57%! 47 ]12.63! G! 13700lLackawnnnn St<-el Co....
57%I 35 ..! 8100lLaclede Gas of St L
24%] S%| ... OOOlLak? Erie A Western....
10%! 16 ..: .. 400iLnke Erie & Western pf.
38% 16 12.12: 2 1600'Bee Rubber ft Tire
56%| 39% 6.711 3% 38200!Lehfgh Valley

207 1127% 9.231 12i lOGOlLlergrU ft Myers Tub
1"5%!125 9.68i 121 I900lLlgg ft Myers Tob pf B..
110% 95 7.481 7; 900lLlgg & M Tob pf ex div.
36 16% 12.12! 2; 121001Loews Tnc
28 9% ..I .. 1050011.oft Tnc
100 93%' 7.481 7-j 2001Loose Wiles Bis 1st pf...
iiOViiiuo q.Pi'a.zoi H'u iiOiw v> ii*': mi* ~u pi...
183%;i25 9.60! 12! 120«!Lorillard (Pi Tob ox div.
110%! 98 7.121 7' 700ll<orlllard (P> Tpfexd..
112V4i !> * 7-231 7! 2182'Louisville A Nashville...
69%;! r.7 10.52! 6 400 iMaokuy Cos
04%;' 56%; 7.02' 4 JOOiMacKnj* Cos pf.
45 10 .! .. 200!Mallison 4 Co H R
30%;| 52 13.20! 7! 200!Msll!son & Co H R pf..

151 %&j 66 114.54! 10! 2000IManati Sugrar
65% 38V* 14.971 7 214*lManbatlan Elevated
83% 16 S.33! 500 ,Manhattan Shirt
30%a 12 10.671 2 2400'Martin-Parry Corn
33 12 .. .. 900'Mnrlin Rockwell Corp...
«9 tS ..' .. lOOiMnthieeon Alk Works...
38 2%; 1400!Maxwell Motor
63%! 4 .... SOOlMaxwel1 Motorist pf....
30%;! 2% .. .. 1300'Mnxweli Motor 2d pf....
137% 65 11.85 8 900'Mays Dtp« Stores
222 'l48 7.64! 12 172600!M"xioF.r. Petroleum
26 15 '13.11' 2 6600 M!nmf Copper
71%! 10*; [11.11 1.60! 37800lMlddlr Slates Oil
52%; 30%]13.111 4| 35388'M'dvale Steel & Ord
21 9 .. .. 4287'Mir.ncapollr A St L new.
90%' 63 ilO.lS' 7! 1100'Mlpii, St P & S S M
60 50 7.27' 41 lOOjM. St P & S S M Lease L
11 3 .. .. 100001Missouri Kan & Tex
18 3% ..' .. 2600iMissouri. Kan & Tex pf..
31%; 16% .. ..1 25600 iMier curl Pacific
65%! 36 .. ..! 16200'Mlsaour! Pacific pf
69% 49 0.12 3! 1500!Montana Power ex div..
100% 93%;i 7.51 7; BOflJMoptana Power pf ex div
49 14 .. .. 14400|Mont, Ward & Co
51 20%, (18.16 4 300 MuIIius Body
111% 100 6.71 7j lOOjNash. Chat A St Louis...
40 28 12.50 3%[ lOOOiNational Acme *'0
86%I 44 lOOiNational Aniline <1- Cliem.

125 97 7.18' 7 9001 National Biscuit. Co
116 '103% 6.54 ,7! ulOjN'ational Biscuit Co pf...
80 27% ..I .. 900 National Cloak & Suit...
102% C7% 9.91 7! lOOlNatioruP Cloak & Suit pf.
18 2%£ ..j 420ojNatlona1 Conduit A Cable
89%j 45 12.90 6 750|National ISnam & Stamp.
10288 7.96' 7; 200'Nattonul En & Stamp pf.
93% 66%, 8.87' 3; 1500(Natlonal Leah Co

110 100%! C.91 7| 400!National Lead Co pt
8%, 3%' ..! .. 9700'Nat R It of Mex 2d pf...

17%» S .. .. 16600'Nevada Con Copper
65%; 33 10.36 8 GOOlXew Orleans. Tex A Mex.

117 80 12.84 10! 1700 New York Air Brake....
84V 64% 7.37 5 27100'New York Central
66%' 23%| ..! .. lOOO.Nev* York, Chic & St Lt-.
48% 17% 14.20 2',4 3200 New York Book
61 40 6.25 2% 3121New York Bock pf
37% 15%' .. ..| 70000 New York. N H & II
27% 16 6.11 1 4200lNew York. Ont & West...
28 10 .. 200|Norfolk Southern
105% 85 7.31 7; 14600lNorfolk & Western
72 64 5.97 4 200 Norfolk A Western pf...
60% 48 110.001 51 1400 North Am Co, ex div
95% 66%; 9.30 7 49600.Northern Pacific
77% 28 17.86 5j fflOO'Nova Scotia H A C
22% 10% 9.09 1 1296|Nunnally & Co
29%; 10 i2S.OOj 2%; 1000'Ohlo Body & Hlower Co..
5%' 3% 13.33 40e[ 21800 ikla Prod A U. ex div...
9% 2% .. 1000 !Ont Sliver Mining
28% 23 8.16| 2! 2400iOrpheum Circuit

157 107 6.50 8! 200c itis Elevator
4i% 13%; . .1 SOOOiOtis Steel
82 75 9.33! 7' 200!otis Steel pf
65 45%' 6.5s1 3 1100|0wens Bottle Co
75 12%' .. 1100;Pacific Development ....

61 % 41% il0.55| 51 7500' Pacific Gas & Elec
38% 15% 6.56 1 30o!Pacific Mall
39% 37% .. 6100lPacllic Oil
16% 37 .. .. 900 Pacific Tel & Tel

116% 71% 8.00 6 67800!Pan Am Pet A T, ex dh.
111%! 66 8.70i 6 SSOOlP Ain Pet A T B. ex div.
47% 12% 32.66 4 2300jParrlsh <6 Bingham ...

94 86 .. .. 100; Penney Co. .7 C.
44 3775 7.69' 2 40014 Pennsylvania It It
36%, 7 .. .. 3900'Penn Seaboard Stool
45 27 ... 15400 Peoples Gas, Chicago....
18%| 9 I ..] ..i 8001 Peoria 4 Eastern
32 15 .. ..| 16000 Pero Marquette
57% 37 .. .. 100 Pore Marquette pf
68 55 9.05 3 800 Pore Marquette prior pf.
42%' 29%! 9.36 3' 24001 Phldelphia Co
68 30 .. ... 3 001 Phillips Jones
!'2 70 ilO.00 7 100; Phillips Jones pf
44% 28%' .. .. 22800'Phillips Petroleum
8278 19 .. .. 96O0iPlerc>! Arrow Motor
B'9% 59 11.11 8 4 001Pierce A M pf. ex div .

23%: 10 .. .. 6000 fierce till Corp
08 77% 10.06 s 12800'Plerre OH Corp pf
72%; 51%' 8.83 5 4200'Pittsburg Coal of Pa....
91%.' 84 7.06 0 500 Pittsburg Coal of Pa pf.
39% 21% ..' .. 94000! Pittsburg & W Vft
*0%, 66% 8.35 6 200i Pittsburg A W Va pf
27% 12 7 48 1 3900 Pond Creek Coal
113%, 77%>10.25; S 2000 Pressed Steel Car
104%; 93 7.45 7 200! Pressed Steel Car pf
68 54 7.40 4 1000 llihllc Service Corp, X J
124 97% 8 22 8 15700!Pullman Co
r«,u -»i us.u., x 2700 Pun ta AHo*ro Sugar ..

50% «0 12 45 4i 17800! Pure Oil
H'G% 791<« '10.08 8! lfiOOlRaliwav Steel 8. -x <llv.
10«% 56%' 7.00 7 lOOlRiillWt v Kteel 8 pf
19 :o 5.41 l.ir. 2400'Han.l Mine- Am
"6;V 10 Mil? 1 17800. Hr.\ > < .'"p. «1JV

103 «4% 4.9RI 4IUIPOO Flo-,i!n'
«i 32V £.85 2 4"»0 Iic.i ltrj t pi'.RVj S3'4' 3.R7 2 "SOO'liMnliru 11 pf04 27% ..' . 'njo1 Hominfjrton Typewriter
03Vii 34% .. .. C2600i Rupioide SteM

t 55%i 1«V .1 .. 2000 Republic Motor Truck...
M24\ 57 110.5ft 1 D7S0oi'.f-publlr Iron# Steel ...

[in«% 87 7.98' 7 900!Rep Iron A Steel pf e* d.
28 7 ..I 100lRot»>'t U»i«
84 6f> 10.76! 7 rtin K'lNvt Heb- ut r div.

49% 8.98.3.101 TflSfC IHoval Pub h <V> N V
17% 108;' 9.3'r 1 r.SOO'Ht ph L'-od
.'3Ti! U.Vi 24'i1)'11:4t A Han ''"rr.ti
18 'i 21',J 8800'fit l.oulr A 8m Frail pf.
AO 11 .. . s400;St l,o iH flouthweatorr.
!9V 20% .. .88O0'8t L South wentem pf ...

23%: 3 38 31 1 lBOOiftrnU Octllfi MfMfur.
'.8%! 12% ..' 3100 SpvfcK* Anna Corp
21% 2% .. .1 MO"1' Mo*or

11741 26001Seaboard Air fdne.
20% 10 .. . .| 000;Seaboard Air Iiln yif..

213 88% 9(i(; 8' 41400:Sears Kovbtirk Co.
110%!lOn% 7.00 7 800 8,-ara Roe Co pf i: tl..
"8% 14441 ..! ..I OfOOlSetiec.i Copper
13 & .. .. lOOOjNhatturk Ar% Copper.
08% 84% 2.93 74c. ISOOOiRbei! Trans A Tea Hiv
48%' 23% .. ..! 10O8OO! Sinclair Conaol Oil
82%' '13%|12.14; « 000jSloaa-Shcffleld H A 1

ffonifnuorf 'on SUlei);ith Pope

XCHANGE

1919. 101S.
304,455.422 188.852.89S

1 Ne«
High.I l.ow.l La-t. Chge.

rss "32^140%;.1 73 71 78
MU aoii 927u .. 01!
77

*

U
° "TBS! 2

19% 18 18% -r %
il 11 11 . *
77V 71* 72* 1 %
26V 25 25% + %
20* 17*1 17* . 2*

r 15 14 11 N.
9sb| S% 8% + *
21% 21% 21% 2%
53 29% 30
15 14 14 . 1*
.*i5% r» 1:4 r>4: * j

,J 50 50 50 2
10 9* 9* %
20 .19* 20 %
84 65 07* .15
85%' 81*. S3 . 3
6* 6 0 .* *
15*1 loVii 16% -f %
30% 29% 29% . %
4 3%' 3% + %
10% s%] 9% + 1
11* 10 10% . %
46*; 45*' 46% . *
96*1 94* 95 *

1101 100 %01 . 1%.
12% 11% 11% . %
50* 47%. 48 2%
30 29 29% «i- %
13*! 12*1 12* %
82 73 79 . 3*
49*! 46%! 47% 1*
71* 71 71 *
22* 20% 21% %
31 *: 28 ,30 3
5 4% 4%
4 3 3 . %
9%; 8* 8* %
16*! 15 15 . 1*
60 60 00 .x

19 16%! 16?6 1%
'! 45 40*; 43* 1*

70 '70 70 . *
33 33 33 . 5
84 80 81 . -4
40 39 39 . 1%
17* 16% 16% . %
8 6%' 7 -r %
97Ui 97V.! 97*' . 2*
51* 47*! 47*1 . 4*
41%' 39% 89% . 1%
13 111 !, 11* 2*
»n «9u! 'M "

17%; 16 i6% + %
555; 43% 52 S

131 130 130 . 1
1127 1125 !125 j.6
101%! 95 95 oV»
IT 16% 16% . %10%' 9%| 10 . %
95 95 95
103% 103%:i0S%'
1130% 125 125 . 3
|101%| 98 ,98 . 1%
99%: 97% 97% 27s
5S 57 57 1
57 57 57
10% 10 10 . 1
53 52% 53 2
70 66 68% 1%
49% 427*1 46% 2%
17%! 16 16 %
13% 12 12 L- 1%
16 12 16 + 1
18 18 IS %

J 3 2% 2% + %
5 4 4%: . 174
3%! 2% 2% + 74

707*1 65 67% . 2-"4
;I«K%!156 1157%! . 2%
15%I 15 15%: -}- %

I '12%; 11%, 12 %
31 %! 30%' 30%! . %
11%' 10%l 10%! . 1%
71 68%! 68% . 1%
55 55 55 . 1
3%' 3 3 %
5 3% 4% . %
18%: 16%: i7 I
39 36 30 2
51%! 49 49
93%! 93% 93% . 1
15 14 14 .1
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8% 8% 8% + %
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20 17%] 17%' - %
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17% 16% 16%:. %
13%, 13 13 . %
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67 67 f.7 + 1
52 50 50 + %
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85%' 28 28 . 7%
13% 10%' 10%. . 1%
10 10 10
8% 3%1 3% ..

4 4 4 ..

25% 23% 24% -- 1%
1126 1123 123 . 3%
14% 14 14%: . %
76 75 76 . 7
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15% 15% 15% . 1
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38 37%, 38 + %
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14 12% 12%! . 1%
86 86 86 . 2
40% 39%' 39% . %
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17% 15 15% . %
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55% 55% 55%'
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86 85 85 I - %
32 26% 26%' . 3%
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13%' 12% 13%: 4- %
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60% 41 12 . S%
32V 31% 32% . %
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12 11%! 11% %
85% SOS 80% 2%ru%' 51 52 } 1%
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$40,000

City of Rochester, N. Y.
31 2C/( RegisteredBonds

Due January ist, J95j

Exempt irc:n all New York State J
and United States Income Taxes.
Legal investment for Saving® j

u«..I- j ri* r. a.I
auu t ru»v r urub ki

New Vork, Massachustets
ml Connecticut

Price to yield 4.75%

Remick,Hodges&Co.
Mi mbirs New York Mori. Ktr,han*i.
14 Wall Street New York
Correspondents: H. L. Dny Co., Ronton

p=® i

As a safe and
profitable investment
v/e recommend the

Danish Government
3>/i% Loan of 1909
Interest payable in
London at a fixed rate
of exchange, now yield
about 8% income, which
will be increased to
about n% on return of
Sterling to parity.

Ask for circular II 101

Your Inquiry is also Invited oa

BRITISH FRENCH
BELGIAN GERMAN
anil olhrr Kuropftan Itaiul*

HUTH & CO.
30 Pine Street, New York

Tflfphotio John 6214

Combining
Security
Yearly Maturities
High Yield

As a well-secured short-time
investment, we recommend the
Five-Year Serial S% Gold Notes
of a well-known New England
manufacturing company.

These notes are:
1. Secured by net <;uick
assets of V/i times, and
net tangible assets of
times, the amount of these
notes.
2. hollowed by capitalstock having a current
market value over 6 times
this issue of notes.

Prices for various maturitiesto net from

9.08% to9.42%
A*k for descriptive folderpl H-ituo U

HoIIIster*
White# Co.

M.e.«e
I1A BROADW a 1
NEW TURK

( f'tiUsdeiphu
11 "1

/J ! ' \!

Pocket Manual
Statistical Records
Just issued. Latest sta
tistical information, high
and low records ot
tocks ard bonds listed
cn principal exchanges
of United States and
Canada. Of inestimable
value to the investor
and trader for r e a d v
reference

Cojoj/ serrf it alii m reuueti
In [)rpl "F. "

Tbos. H. Cowley & Co.
Stocks and Bond*

115 BroaHwav New York

Telephone Rector 5t5t.'

Cities
Service
Common

I

Httl fthi Sciii (ft t it fl

J
I
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Alt red A. Ceh'Mi & Co.
t if >|i <1

t Exchj.nyr H re. V*- ) ork
r»'.V/»' lUlf ft'tfn .
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